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IN TRO DUC TION: Own er ship of Fed eral Se cu ri ties

Fed eral se cu ri ties pre sented in the fol low ing ta bles are
pub lic debt se cu ri ties such as sav ings bonds, bills, notes and
bonds that the Trea sury is sues. The ta bles also de tail debt is -
sued by other Fed eral agen cies un der spe cial fi nanc ing au thor -
i ties. [See the Fed eral debt (FD) ta bles for a more com plete
de scrip tion of the Fed eral debt.]

• Ta ble OFS-1 pres ents Trea sury mar ket able and non -
mar ket able se cu ri ties and debt is sued by other Fed eral agen -
cies held by Gov ern ment ac counts, the FRBs and pri vate
in ves tors. So cial Se cu rity and Fed eral re tire ment trust fund in -
vest ments com prise much of the Gov ern ment ac count hold -
ings. 

The FRBs ac quire Trea sury se cu ri ties in the mar ket as a
means of ex e cut ing mon e tary pol icy.

• Ta ble OFS-2 pres ents the es ti mated amount of pub lic
debt se cu ri ties held by pri vate in ves tors. In for ma tion is ob -
tained from sources such as the Fed eral fi nan cial in sti tu tion
reg u la tory agen cies. State, lo cal and for eign hold ings in clude
spe cial is sues of non mar ket able se cu ri ties to mu nic i pal en ti -
ties and for eign of fi cial ac counts. They also in clude mu nic i -
pal, for eign of fi cial and pri vate hold ings of mar ket able
Trea sury se cu ri ties. (See foot notes to the ta ble for de scrip tion
of in ves tor cat e go ries.)



TA BLE OFS-1.—Dis tri bu tion of Fed eral Se cu ri ties by Class of In ves tors and Type of Is sues

[In mil lions of dol lars. Source: Fi nan cial Man age ment Ser vice]

To tal In ter est-bearing pub lic debt se cu ri ties
End of Fed eral Pub lic is sues

fis cal year se cu ri ties To tal Held by U.S. Gov ern ment ac counts held by Fed eral
or month out stand ing out stand ing To tal    Mar ket able Non mar ket able Re serve Banks

(1) (2) (3)    (4) (5) (6)
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1995 . . . . . . . . . . . . . . . . . . . . . . . . . 5,000,945 4,950,644 1,320,800 1,519 1,319,281 374,114
1996 . . . . . . . . . . . . . . . . . . . . . . . . . 5,259,854 5,220,790 1,447,001 1,506 1,445,495 390,924
1997 . . . . . . . . . . . . . . . . . . . . . . . . . 5,446,333 5,407,528 1,598,459 1,254 1,597,205 436,496
1998 . . . . . . . . . . . . . . . . . . . . . . . . . 5,555,565 5,518,681 1,765,580 1,254 1,764,326 458,131
1999 . . . . . . . . . . . . . . . . . . . . . . . . . 5,685,181 5,647,241 1,989,072 1,123 1,987,949 496,472

1999 - Mar . . . . . . . . . . . . . . . . . . . . 5,680,450 5,643,138 1,857,066 1,123 1,855,943 464,517
Apr. . . . . . . . . . . . . . . . . . . . . 5,614,538 5,577,369 1,875,854 1,123 1,874,731 482,411
May . . . . . . . . . . . . . . . . . . . . 5,632,895 5,563,128 1,895,541 1,123 1,894,418 488,419
June . . . . . . . . . . . . . . . . . . . 5,667,682 5,629,535 1,953,613 1,123 1,952,490 493,816
July . . . . . . . . . . . . . . . . . . . . 5,667,400 5,599,069 1,951,953 1,123 1,950,830 489,141
Aug . . . . . . . . . . . . . . . . . . . . 5,701,027 5,663,351 1,959,064 1,123 1,957,941 492,617
Sept. . . . . . . . . . . . . . . . . . . . 5,685,181 5,647,241 1,989,072 1,123 1,987,949 496,472
Oct. . . . . . . . . . . . . . . . . . . . . 5,708,360 5,640,643 2,006,234 1,123 2,005,111 490,547
Nov . . . . . . . . . . . . . . . . . . . . 5,724,359 5,684,718 2,015,565 1,123 2,014,442 492,693
Dec . . . . . . . . . . . . . . . . . . . . 5,805,009 5,766,093 2,060,560 1,123 2,059,437 477,735

2000 - Jan. . . . . . . . . . . . . . . . . . . . . 5,739,855 5,701,444 2,080,140 1,123 2,079,017 499,967
Feb . . . . . . . . . . . . . . . . . . . . 5,763,410 5,725,655 2,085,861 1,123 2,084,738 500,539
Mar . . . . . . . . . . . . . . . . . . . . 5,801,544 5,763,794 2,085,418 1,123 2,084,295 501,708

Ma tured Agency se cu ri ties
pub lic Held by
debt U.S. Gov ern ment

End of In ter est-bearing pub lic debt se cu ri ties, con. and debt ac counts and Held by
fis cal year Held by pri vate in ves tors bear ing no To tal Fed eral Re serve pri vate
or month To tal Mar ket able Non mar ket able in ter est out stand ing Banks in ves tors

(7) (8) (9) (10) (11) (12) (13)

1995 . . . . . . . . . . . . . . . . . . . . . . . . . 3,255,730 2,884,814 370,916 23,339 26,962 16 26,946
1996 . . . . . . . . . . . . . . . . . . . . . . . . . 3,382,865 3,025,941 356,924 4,021 35,043 7,606 27,437
1997 . . . . . . . . . . . . . . . . . . . . . . . . . 3,372,573 3,001,866 370,707 5,618 33,187 7,098 26,089
1998 . . . . . . . . . . . . . . . . . . . . . . . . . 3,294,970 2,871,645 423,325 7,512 29,372 3,917 25,455
1999 . . . . . . . . . . . . . . . . . . . . . . . . . 3,161,697 2,735,403 426,293 9,030 28,910 634 28,276

1999 - Mar . . . . . . . . . . . . . . . . . . . . 3,321,555 2,895,704 425,852 8,477 28,835 717 28,118
Apr. . . . . . . . . . . . . . . . . . . . . 3,219,104 2,789,038 430,066 8,471 28,698 717 27,981
May. . . . . . . . . . . . . . . . . . . . 3,179,168 2,751,084 428,084 41,070 28,697 717 27,980
June . . . . . . . . . . . . . . . . . . . 3,182,106 2,753,570 428,536 9,245 28,902 634 28,268
July . . . . . . . . . . . . . . . . . . . . 3,157,975 2,733,425 424,550 39,587 28,744 634 28,110
Aug . . . . . . . . . . . . . . . . . . . . 3,211,670 2,787,259 424,411 9,035 28,641 634 28,007
Sept. . . . . . . . . . . . . . . . . . . . 3,161,697 2,735,403 426,293 9,030 28,910 634 28,276

Oct. . . . . . . . . . . . . . . . . . . . . 3,143,862 2,719,539 424,324 39,083 28,633 634 27,999
Nov . . . . . . . . . . . . . . . . . . . . 3,176,460 2,749,858 426,602 8,882 30,759 634 30,125
Dec . . . . . . . . . . . . . . . . . . . . 3,227,798 2,802,125 425,673 9,998 28,918 634 28,284

2000 - Jan. . . . . . . . . . . . . . . . . . . . . 3,121,337 2,698,710 422,627 9,841 28,570 384 28,186
Feb . . . . . . . . . . . . . . . . . . . . 3,139,255 2,717,058 422,197 9,678 28,077 384 27,693

Mar . . . . . . . . . . . . . . . . . . . . 3,176,668 2,758,400 418,269 9,597 28,152 384 27,768
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1  Source: U.S. Trea sury Monthly State ment of Pub lic Debt. Face value.
2  Sources: Fed eral Re serve Bul le tin, ta ble 1.18, Fed eral Re serve Banks, state ment of con di -
tion, for Sys tem Open Mar ket Ac counts; and U. S. Trea sury for Gov ern ment ac counts. Fed eral
Re serve hold ings ex clude Trea sury se cu ri ties held un der re pur chase agree ments.
3  Source: Fed eral Re serve Board of Gov er nors, Flow of Funds Ta ble L.209. 
4  In cludes com mer cial banks, sav ings in sti tu tions and credit un ions.
5  Source: U.S. Trea sury Monthly State ment of Pub lic Debt. Cur rent ac crual value.
6  In cludes U.S. Trea sury se cu ri ties held by the Fed eral Em ployees Re tire ment Sys tem Thrift
Sav ings Plan "G Fund."

7 In cludes money mar ket mu tual funds, mu tual funds and closed-end in vest ment com pa nies.
8 Source: Fed eral Re serve Board Trea sury In ter na tional Cap i tal Sur vey. In cludes non mar ket  -
able for eign se ries Trea sury se cu ri ties and Trea sury de posit funds. Ex cludes Trea sury se cu ri -
ties held un der re pur chase agree ments in cus tody ac counts at the Fed eral Re serve Bank of
New York. Es ti mates re flect the 1984 bench mark to De cem ber 1989, the 1989 bench mark to
De cem ber 1994 and the 1994 bench mark to date.
9 In cludes in di vid u als, Gov ern ment-sponsored en ter prises, bro kers and deal ers, bank per s onal
trusts and es tates, cor po rate and non-corporate busi nesses, and other in ves tors.
   Note.—Own er ship data were re vised (in June 1999)  back to March 1989 in or der to up date
own er ship cat e go ries and to in cor po rate greater re li ance on Flow of Funds data of the Fed  eral

TA BLE OFS-2.—Es ti mated Own er ship of U.S. Trea sury Se cu ri ties

[In bil lions of dol lars. Source: Of fice of Mar ket Fi nance, Of fice of the Un der Sec re tary for Do mes tic Fi nance]

1989 - Mar . . . . . . . 2,740.9 837.5 1,903.4 239.0 112.2 109.3 127.3 119.7 118.5 355.9 373.5 348.1
June . . . . . . 2,799.9 890.8 1,909.1 218.2 114.0 115.9 127.9 120.6 116.5 358.6 366.4 371.1
Sept . . . . . . . 2,857.4 899.1 1,958.3 205.4 115.7 122.9 129.4 121.2 120.4 359.8 391.8 391.7
Dec. . . . . . . 2,953.0 935.6 2,017.4 204.2 117.7 131.5 128.6 123.9 124.9 369.1 426.1 391.4

1990 - Mar . . . . . . . 3,052.0 935.4 2,116.6 218.8 119.9 121.6 139.0 132.3 142.7 401.1 445.4 395.8
June . . . . . . 3,143.8 1,003.8 2,140.0 214.2 121.9 128.4 144.6 133.7 141.2 405.0 451.0 399.9
Sept . . . . . . . 3,233.3 1,026.0 2,207.3 214.8 123.9 133.2 146.4 136.4 147.6 407.3 463.8 434.0
Dec. . . . . . . 3,364.8 1,059.5 2,305.3 206.5 126.2 137.2 144.5 138.2 162.8 410.6 487.1 492.3

1991 - Mar . . . . . . . 3,465.2 1,104.6 2,360.6 222.5 129.7 131.2 153.4 147.2 186.1 415.6 492.0 482.9
June . . . . . . 3,538.0 1,139.1 2,398.9 231.5 133.2 132.0 155.0 156.8 180.1 416.8 502.0 491.5
Sept . . . . . . . 3,665.3 1,166.9 2,498.4 251.7 135.4 136.2 140.2 171.4 199.5 430.2 506.3 527.6
Dec. . . . . . . 3,801.7 1,223.2 2,578.5 271.5 138.1 137.7 141.7 181.8 221.8 435.5 520.9 529.5

1992 - Mar . . . . . . . 3,881.3 1,215.5 2,665.8 300.5 142.0 128.5 140.7 188.4 227.9 460.0 536.4 541.4
June . . . . . . 3,984.7 1,272.3 2,712.4 315.1 145.4 129.3 146.7 192.8 235.2 435.6 558.2 554.1
Sept . . . . . . . 4,064.6 1,282.4 2,782.2 337.1 150.3 133.3 166.4 194.8 245.1 429.3 562.8 563.2
Dec. . . . . . . 4,177.0 1,329.7 2,847.3 348.3 157.3 135.3 172.3 197.5 259.5 418.2 576.7  582.2

1993 - Mar . . . . . . . 4,230.6 1,328.6 2,902.0 362.6 163.6 127.2 171.2 208.0 261.5 434.0 585.9 588.1
June . . . . . . 4,352.0 1,400.6 2,951.4 361.0 166.5 127.4 176.9 217.8 269.2 441.2 596.8 594.6
Sept . . . . . . . 4,411.5 1,422.2 2,989.3 366.2 169.1 141.8 188.7 229.4 283.9 434.0 619.1 557.2
Dec. . . . . . . 4,535.7 1,476.1 3,059.6 373.0 171.9 136.8 186.3 234.5 294.0 447.8 650.3  565.0

1994 - Mar . . . . . . . 4,575.9 1,476.0 3,099.9 397.4 175.0 138.0 195.0 233.4 278.0 443.4 661.1 578.6
June . . . . . . 4,645.8 1,547.5 3,098.3 383.9 177.1 145.0 193.4 238.1 271.6 425.2 659.9 604.2
Sept . . . . . . . 4,692.8 1,562.8 3,130.0 364.0 178.6 131.7 191.9 243.7 265.3 398.2 682.0 674.6
Dec. . . . . . . 4,800.2 1,622.6 3,177.6 339.6 180.5 157.9 192.1 240.1 273.0 370.0 667.3  757.1

1995 - Mar . . . . . . . 4,864.1 1,619.3 3,244.8 352.9 181.4 162.8 203.1 244.2 273.1 350.5 707.0 769.9
June . . . . . . 4,951.4 1,690.1 3,261.3 340.0 182.6 166.6 197.2 245.0 263.9 313.7 762.5 790.0
Sept . . . . . . . 4,974.0 1,688.0 3,286.0 330.8 183.5 170.6 193.0 245.2 272.6 304.3 820.4 765.6
Dec. . . . . . . 4,988.7 1,681.0 3,307.7 315.4 185.0 176.5 191.7 241.5 286.5 289.8 835.2  786.1

1996 - Mar . . . . . . . 5,117.8 1,731.1 3,386.7 322.1 185.8 180.4 198.9 239.4 310.4 283.6 908.1 758.0
June . . . . . . 5,161.1 1,806.7 3,354.4 318.7 186.5 183.9 208.2 229.5 306.5 283.3 929.7 708.1
Sept . . . . . . . 5,224.8 1,831.6 3,393.2 310.9 186.8 186.9 202.4 226.8 308.4 263.8 993.4 713.8
Dec. . . . . . . 5,323.2 1,892.0 3,431.2 296.6 187.0 189.2 203.5 214.1 315.8 257.0 1,102.1 665.9

1997 - Mar . . . . . . . 5,380.9 1,928.7 3,452.2 317.3 186.5 192.4 203.7 182.2 310.6 250.6 1,157.6 651.3
June. . . . . . . 5,376.2 1,998.9 3,377.3 300.2 186.3 195.9 209.3 183.6 305.4 243.3 1,182.7 570.6
Sept . . . . . . . 5,413.1 2,011.5 3,401.6 292.8 186.2 199.7 219.7 187.3 311.4 237.7 1,230.5 536.2
Dec. . . . . . . . 5,502.4 r 2,109.1 r 3,393.3 300.3 186.5 204.1 216.9 176.6 321.5 239.3 1,241.6  r 506.6

1998 - Mar . . . . . . . 5,542.4 r 2,111.8 r 3,430.6 308.2 186.3 198.7 211.9 169.4 325.1 238.1 1,250.5 r 542.4
June . . . . . . 5,547.9 r 2,217.3 r 3,330.6 290.7 186.0 204.8 214.8 160.6 319.4 258.5 1,256.0  458.5
Sept . . . . . . . 5,526.2 r 2,225.2 r 3,301.0 244.4 186.0 208.2 211.2 151.3 319.7 266.4 1,224.2 r 489.6
Dec. . . . . . . 5,614.2  2,280.2  3,334.0 237.3 186.7 218.1 216.6 144.5 343.2 269.3 1,278.7     439.6

1999 - Mar . . . . . . . 5,651.6 r 2,324.1 r 3,327.5 246.5 186.6 220.0 r 218.4 143.8 351.8 272.5 1,272.1   r 415.8
June . . . . . . 5,638.8 r 2,439.6 r 3,199.2 240.6 186.6 226.6 222.5 142.5 335.4 279.1 1,258.6 r 307.3
Sept . . . . . . . 5,656.3  r 2,480.9 r 3,175.4  r 239.3 r 186.2 r 228.3 r 216.5 r 138.6 r 336.9 r 271.6 1,281.3 r 276.7
Dec. . . . . . . 5,776.1 r 2,542.2 r 3,233.9 p 245.1 r 186.5 p 232.8 p 212.3 p 136.2 p 350.9 p 266.8 r 1,268.8  p 334.5

2000 - Mar.. . . . . . . 5,773.4  p 2,590.6 p 3,182.8 n.a. p 185.3 n.a. n.a. n.a. n.a. n.a. p1,274.0 n.a.
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